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YiA FACSIMILE

Bemard Rubinstain, Heq.
Federal Trade Commisaicn

600 Penmsylvania Avenuc, N.W.
Washington, D.C, 20380

Dear Bemnard:

I am writing to confiem ke ol advice you rendered dwing owr telephons
conyomsation of June 19, thar you woold not consider ¢he assignment of rights imder a
swap agreement & repartable trmeaction. The swap agreement I8 a fnancial fnstrunment
uzed to hedge the rizk of comunodity peice fluctustion whercby two parties agres to make
a serigs of payments b one another, one party meking fized payments and the other
variable.

Az we discpesed . one would characterize rights under such an agteement as cither
cash, & cash eqeivalent orens otz thider Section 801.21 of the mles. Therefore, any
acyuired rights would not be considered an assct and the trmsaction would not require an
HSR filing. Please It me know immediately if T have not comectly sumrparized our
discussion 2nd the views you expressed. Thank yom,
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